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AFFIRMATION

I, Howard Spindel, affirm that, to the best of my knowledge and belief, the accompanying statement

of financial condition pertaining to Joseph Capital LLC as of December 31,2014, is true and
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DEMETRIUS BERKOWER LLC
Certified Public Accountants and Advisors

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Member of
Joseph Capital LLC

We have audited the accompanying statement of financial condition of Joseph Capital LLC as of December 31,
2014. This financialstatement is the responsibility of Joseph Capital LLC's management. Our responsibility is to
express an opinion on this financial statement based on our audit.

We conducted our audit in accordance with the standards of the Public Company Accounting Oversight Board
(United States). Those standards require that we plan and perform the audit to obtain reasonable assurance
about whether the statement of financial condition is free of material misstatement.An audit includes examining,
on a test basis, evidence supporting the amounts and disclosures in the financial statement. An audit also
includes assessing the accounting principles used and significant estimates made by management, as well as
evaluating the overall financial statement presentation. We believe that our audit provides a reasonable basis for
our opinion.

In our opinion, the statement of financial condition referred to above presents fairly, in all material respects, the
financial position of Joseph Capital LLC as of December 31, 2014, in conformity with accounting principles
generally accepted in the United States.

Demetrius Berkower LLC

iselin, NewJersey
February 27, 2015

WaynePlaza II, 155Route 46,Wayne,NJ 07470-6831 • P (973) 812-0100 • F (973) 812-0750
517Route One,Iselin, NJ 08830 • P (732) 781-2712 • F (732) 781-2732

www.demetriusberkower.com

A PCAOB REGISTERED FIRM

New Jersey • California • Cayman Islands R N AT JAl
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Joseph Capital LLC
Statement of Financial Condition
December 31, 2014

Assets

Cash $ 64,221
Other assets 5,761

Total assets $ 69,982

Liabilities and Member's Equity
Accrued expenses $ 6,600

Member's equity 63,382
Total liabilities and member's equity $ 69,982

The accompanying notes are an integral part of this financial statement.
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Joseph Capital LLC
Notes to Financial Statement
December 31,2014

1. Nature of Operations

Joseph Capital LLC, a Delaware limited liability company, (the "Company") is a broker-dealer
registered with the Securities and Exchange Commission (the "SEC") and a member of the
Financial Industry Regulatory Authority ("FINRA"). The Company is a wholly-owned subsidiary
of JosephAdvisors Ltd. ("Advisors").

The Company was organized primarily to originate and place private equity transactions and
provide capital raising services to the hedge fund industry. In addition, it conducts a referral

business which involves making trade recommendations in over-the-counter (OTC) fixed income
derivative transactions, as well as sovereign securities, asset-backed securities, listed futures, and

volatility products based on the aforementioned products to institutional or very high net worth
customers, on a strictly discretionary basis.

In the normal course of its business, the Company enters into financial transactions where the risk of
potential loss due to changes in market (market risk) or failure of the other party to the transaction
to perform (counterparty risk) exceeds the amounts recorded for the transaction.

The Company's policy is to continuously monitor its exposure to market and counterparty risk
through the use of a variety of financial position and credit exposure reporting and control
procedures. In addition, the Company has a policy of reviewing the credit standing of each
broker/dealer, clearing organization, fund manager, customer and/or counterparty with which it
conducts business.

2. Summary of Significant Accounting Policies

Basis of Presentation

These financial statements were prepared in conformity with accounting principles generally
accepted in the United Statesof America ("GAAP") which requires management to make estimates
and assumptions that affect the reported amounts of assets and liabilities and disclosure of
contingent assetsand liabilities at the date of the financial statementsand the amounts of revenues
and expensesduring the reporting period. Actual results could differ from these estimates.

Cash

All cash deposits of the Company are held by two financial institutions and therefore are subject to

the credit risk at those financial institutions. The Company has not experienced any losses in such
accounts and does not believe there to be any significant credit risk with respect to these deposits.

Income Taxes

The Company is a wholly-owned limited liability company and is therefore treated as a disregarded
entity for tax purposes.
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Joseph Capital LLC
Notes to Financial Statement
December 31, 2014

2. Summary of Significant Accounting Policies

Income Taxes (continued)

In accordance with GAAP, management is required to determine whether a tax position of the

Company is more likely than not to be sustained upon examination by the applicable taxing
authority, including resolution of any related appeals or litigation processes,based on the technical
merits of the position. The tax benefit to be recognized is measured as the largest amount of benefit
that is greater than fifty percent likely of being realized upon ultimate settlement. De-recognition of
a tax benefit previously recognized could result in the Company recording a tax liability that would

reduce net assets. This policy also provides guidance on thresholds, measurement, de-recognition,
classification, interest and penalties, accounting in interim periods, disclosure, and transition that is
intended to provide better financial statement comparability among different entities.
Management's conclusions regarding this policy may be subject to review and adjustment at a later
date based on factors including, but not limited to, on-going analyses of and changes to tax laws,
regulations and interpretations thereof. The Company recognizes interest accrued related to
unrecognized tax benefits in interest expense and penalties, if assessed. No interest expense or
penalties have beenassessedfor the year ended December 31,2014.

3. Regulatory Requirements

The Company is subject to SEC Uniform Net Capital Rule 15c3-1 under the Securities Exchange
Act of 1934, which requires the maintenance of minimum net capital and requires that the ratio of
aggregate indebtedness to net capital, both as defined, shall not exceed 15 to 1.At December 31,
2014, the Company had net capital of $57,621 which exceeded the required net capital by $52,621.

In accordance with the FINRA membership agreement applicable to the Company, it is designated
to operate under the exemptive provision of paragraph (k)(2)(i) of SEC Rule 15c3-3. The Company
does not handle cash or securities on behalf of customers.
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